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The Alipay’s transfer of ownership in 2011 draws public attention to legal 
defects of domestic enterprises for overseas stock market listing by VIE 
agreements . VIE agreements aims to avoid industry access policy to foreign 
merchants at first, which arouse controversy about its legitimacy until now. 
This paper begins to illustrates the conception of VIE agreements, followed by 
the operating ways and legal causes of VIE agreements of domestic enterprises 
for overseas stock market listing, and some defects would be raised. Finally, 
recommendations to defects of domestic enterprises for overseas stock market 
listing by VIE agreements would be concluded. 
This article is separated into three chapters, which includes introduction, 
main body, and peroration. And the main body includes four parts. 
Chapter One provides general introduction to VIE agreements, includes its 
conception and operating ways. 
Chapter Two analyses legal causes of domestic enterprises for overseas 
stock market listing by VIE agreements, which can avoid industry access policy 
to foreign merchants and conform to overseas stock market listing directly. 
Chapter Three mainly focus on Legal risk of domestic enterprises for 
overseas stock market listing by VIE agreements, and its negative impact to 
domestic economy. 
Chapter four focus on the way to improvement. It includes reforming 
examination and approval procedure for overseas stock market listing directly 
and completing domestic multilevel capital market system. 
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早在 20 世纪 80 年代，我国企业就拉开了赴境外上市的序幕，以直接或间
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协议控制模式又称 “VIE 模式 ”（可变利益实体， Variable Interest 
Entities）。可变利益实体是源自美国会计准则上的概念，美国财务会计准





权和股东享受的利益分成不成比例。③ 根据 FIN-46R 条款，只要境内实体
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